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1.2. The Greek food and beverage industry  
7KH)RRGDQG%HYHUDJHLQGXVWU\LVRQHRIWKHPRVWLPSRUWDQWLQGXVWULHVRIRXUFRXQWU\DQGLQWLPHVRIUHFHVVLRQ
DQGHFRQRPLFFULVLVLWSOD\VDNH\UROHIRUWKH*UHHNHFRQRP\DVLWLVRQHRIWKHOHDGLQJVHFWRUVWRJURZWK,QUHFHQW
\HDUV WKH LQGXVWU\ IRFXVHV LQ SURPRWLQJ DQG SURMHFWLQJ WKH *UHHN SURGXFW WKURXJK SURSHUO\ GHVLJQHG SURGXFW









































$QQXDO*URZWK5DWH &$*5 LQ WHUPVRI UHYHQXH VLQFHZKLFKZDV WKH ILUVW\HDURI UHFHVVLRQXQWLO
8QGHUQHDWK\RXFDQVHHLQFRPSDULVRQWKHVDPHGDWDIRUWKH3XEOLFDQGWKH3ULYDWH&RPSDQ\WKDWZHVHOHFWHGIRU
RXUUHYLHZLQWKLVSDSHU
494   Patelis N. Georgios and Grose Chris /  Procedia Economics and Finance  33 ( 2015 )  491 – 505 
7DEOH7KHIRRGDQGEHYHUDJHWXUQRYHUDQG&$*5IURPWR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WKH )XQGDPHQWDO &$*5 ZKLFK DUH EDVHG RQ WKH 3URILWV $IWHU 7D[ RI HDFK FRPSDQ\ 'DPRGDUDQ  7KH
FDOFXODWLRQRIWKH&$*5IRUHDFKFRPSDQ\ZDVSHUIRUPHGDVIROORZV
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7DEOH7KHFDOFXODWLRQRIWKHZHLJKWHG&$*5IRUHDFKFRPSDQ\
:HLJKWLQJRI&$*5 &RPSDQLHV




+LVWRULFDO&$*5   
)XQGDPHQWDO&$*5   





















&DVK)ORZ WR(TXLW\ VW)&)( WKH1HW$VVHW9DOXH WKH*RRGZLOO9DOXDWLRQ0HWKRGDQGVRPHNH\9DOXDWLRQ
0XOWLSOLHUV
















































7KH DERYHGDWD SUHVHQW WKHPDLQ FKDUDFWHULVWLFVRI HDFKFRPSDQ\7KHNH\ IHDWXUHV IRU HDFK FRPSDQ\ZRUWK













































































































































 :HLJKWUDWH 3XEOLFFRPSDQ\ 3ULYDWHFRPSDQ\
+LVWRULFDOJURZWK   
2XWVLGHHVWLPDWHV   
)XQGDPHQWDOJURZWK   
:HLJKWDYHUDJH   
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WR HTXLW\ FDQ KDYH D QHJDWLYH UHVXOW VRPHWKLQJ ZKLFK KDSSHQV LQ RXU FDVH EHFDXVH WKH FRPSDQ\¶V QHHGV RI
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2.4. Goodwill valuation method 
7KH*RRGZLOO9DOXDWLRQ0HWKRGLVEHLQJDSSOLHGRQO\LQ&RPSDQLHVWKDWDUHSURILWDEOHDQGWREHPRUHVSHFLILF
LQ&RPSDQLHVZKRVHSURILWVDUHJUHDWHUWKDQLWVDQQXLW\6IDUQDV7VDNODJDQRV
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 *RRGZLOO  1HWDVVHWYDOXH  9DOXHRIWKHFRPSDQ\
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3XEOLFFRPSDQ\ ¼ 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<HDU 3(UDWLR 3%9UDWLR 36UDWLR 'LYLGHQG\LHOG
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SDVW WKUHH\HDUVDQGWKDW WKH3ULYDWH&RPSDQ\GLGQRW LVVXHLQ'HVSLWH WKHIDFWWKDWERWKFRPSDQLHV LVVXHG
GLYLGHQGVLQZHFDQVHHWKDWWKHLUHIILFLHQWLQWHUPVRIGLYLGHQGVLVTXLWHWKHVDPHIRUDQGDOVRIRUWKHODVW
\HDUWKDWWKH\LVVXHG









9DOXDWLRQPHWKRG 9DOXHRIWKHILUP  9DOXDWLRQPHWKRG 9DOXHRIWKHILUP
(9$ 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VW)&)( ¼  VW)&)( ¼
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WKHGHPDQGIRU*UHHNSURGXFWVLQIRUHLJQFRXQWULHVFDQULVHJLYHQWKHIDFWWKDWGXULQJWKHODVWIHZ\HDUVWKHQXPEHU














IRUHLJQ FRPSDQLHV HPSKDVL]HV LQ PDWWHUV RI TXDOLW\ DQG VDIHW\ LQ UHVSHFW RI WKH HQYLURQPHQW LQ UHVHDUFK DQG
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8QNQRZQ  7XUQRYHU LQ LQGXVWU\ GRPHVWLF PDUNHW  DQQXDO GDWD SHUFHQWDJH FKDQJH $YDLODEOH
KWWSHFHXURSDHXHXURVWDWGDWDGDWDEDVH>@
;ULVWRGRXODNL , DQG 6WDWKLV (  7KH FRPSHWLWLYHQHVV RI WKH G\QDPLF VHFWRUV RI WKH *UHHN HFRQRP\  7KH QHHG IRU
LQWHUFRQQHFWLRQRIVWUDWHJLFGHYHORSPHQW
